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The brand DWS represents DWS Group GmbH & Co. KGaA and any of its subsidiaries, such as DWS Distributors, Inc., which offers investment products, or DWS Investment Management Americas, Inc. and
RREEF America L.L.C., which offer advisory services. There may be references in this document which do not yet reflect the DWS Brand.

Please note certain information in this presentation constitutes forward-looking statements. Due to various risks, uncertainties and assumptions made in our analysis, actual events or results or the actual
performance of the markets covered by this presentation report may differ materially from those described. The information herein reflects our current views only, is subject to change, and is not intended
to be promissory or relied upon by the reader. There can be no certainty that events will turn out as we have opined herein.

Marketing Material. In EMEA for Professional Clients (MiFID Directive 2014/65/EU Annex Il) only; no distribution to private/retail customers. In Switzerland for Qualified Investors (art. 10 Para. 3 of the Swiss
Federal Collective Investment Schemes Act (CISA)). In APAC for institutional investors only. In Australia and New Zealand for Wholesale Investors only.

In the Americas for Institutional Client and Registered Rep use only, not for public viewing or distribution. In Israel for Qualified Clients (Israeli Regulation of Investment Advice, Investment Marketing and
Portfolio Management Law 5755-1995). For investors in Bermuda: This is not an offering of securities or interests in any product. Such securities may be offered or sold in Bermuda only in compliance with
the provisions of the Investment Business Act of 2003 of Bermuda which regulates the sale of securities in Bermuda.
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This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as a recommendation. Past performance is not indicative of future
returns. Forecasts are not a reliable indicator of future performance. Forecasts are based on assumptions, estimates, opinions, and hypothetical models that may prove to be incorrect. Investments come
with risk. The value of an investment can fall as well as rise and your capital may be at risk. You might not get back the amount originally invested at any point in time. Source: DWS International GmbH.
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This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as a recommendation. Past performance is not indicative of future
returns. Forecasts are not a reliable indicator of future performance. Forecasts are based on assumptions, estimates, opinions, and hypothetical models that may prove to be incorrect. Investments come
with risk. The value of an investment can fall as well as rise and your capital may be at risk. You might not get back the amount originally invested at any point in time. Source: DWS International GmbH
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This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as a recommendation. Past performance is not indicative of future
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This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as a recommendation. Past performance is not indicative of future
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This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as a recommendation. Past performance is not indicative of future
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with risk. The value of an investment can fall as well as rise and your capital may be at risk. You might not get back the amount originally invested at any point in time. Source: DWS International GmbH.
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This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as a recommendation. Past performance is not indicative of future
returns. Forecasts are not a reliable indicator of future performance. Forecasts are based on assumptions, estimates, opinions, and hypothetical models that may prove to be incorrect. Investments come
with risk. The value of an investment can fall as well as rise and your capital may be at risk. You might not get back the amount originally invested at any point in time. Source: DWS International GmbH.

\7



DWS ERABEY—vbLR—k 2023 %5 A

2AFBNERE)F—> &JI-REIT

2022 5 12 ADEYARHED—FIL) A= [FBRBA—RATEE 6.4%& 2 FHID 4.4% 0 oFEPMNEFELZ, ©V5—FITRS
L YRR EEBEERII—DIEI—2DE 7-8%ELEBEME N DXL, BEREADF TERNMBUNRE A T R 205 —FF
5% 8 ERPIEREEZ oz, TR FBICKSIT BN RENBEEELRTILEII—(XTDFE R TEEE 3%RIEICEEE LTINS
A, 2022 £ 10 A QKX REFIZ LD BENXEREDOEET 2023 FIZIERZFRIHFLELTLKEDEA LN D,

Ex 11: RMFBERBOER—5IL) 58— (L/Ly DR
FRL—EL)53— tHE2—Rb—5IL) 52—

3= =
—_— sy AVBL5-Y L IMY5-Y 1742 CES 33 i A7h
15% HEHE 00 R fE
10% 15%
5% &Vﬁ /\_\14/ 10% =4
= . ﬁ/ S
0% o \ /ﬁ\,_/
\/ s |
-5%
-10% -10%
-15% -15%
sgzssssgassssass ssszozsszszgzogs
e} [*2] o - N ™ < n © ~ [ee} [} o - N ™
O O =« o o o A o d o o <4 N N N o o — — — — — — — - - - N N N N
SRSRIIQJRIR]RILIRIKRKREIR SR ESRIIQJRIIK/RLERIR/RELR

E T AEEROMER . REFEEALLRET LD TEBYEE A,
Hi B8 : MSCI Real Estate —IPD(£RK) . FEIELFILHR (AR) DT —4%LE1Z DWS 1ERK

WAL REIT #5803 21 5 12 A®D 2,000 RAUFEFIEA S 2023 4 5 AIZ(E 1,800 RAUEHIEAL 1 Bl5gEEE LIz, SIS
XL, fED REIT f1i5(E 2022 FICA->TEEERORBLHF LIFOERBLLOBISHNSAIRICTEL, KE REIT wEE REIT
AEEEAK 3B, 2= REIT A 2 BITEL =,

E5% 12: REIT 12 TvH R (¥l &0 L L ERR LLES)

HEE REIT 5L BRI LB REIT 580D EIFR L8
(DEC 19 = 100)

3,000 450
2,500 350
2,000 "‘
' A \ 250 Y
,,v’ ’\Mﬁ\wl SR ‘,M-'/'/ ‘Ir"// W,
1,500 [ 150 Vi
\ ) |/ e
’ W TR . =
4 J-REITAT 92 () 50 0 1 uu(ogLruQE?raHm102) O 10 W W LW LW W LW LW
500 © © 9 9 9 9 9 9 9 9 9 9 9 9 o o 9
8 8888888888888 88 5883 d9d38383358324988
Y ggodadms e~ g dyn SRIJIJILJL|LKRR]R]IR]IIRRR
O O d d 4 A4 A4 d 4 4 4 4 & &N N N
SSRRRREIREREERERS — JRET —— USRET
A-REIT (ZJM) S-REIT (v & -I)

3 BBAVTYIRIEEIE)—- 12T v2 A, FTSE NAREIT All Equity REITS Index (US-REIT), S&P/ASX 0 A-REIT Index (2 REIT), FTSE ST REIT Index (> #7HR—/L REIT)
Higt: DWS 1ERL

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as a recommendation. Past performance is not indicative of future
returns. Forecasts are not a reliable indicator of future performance. Forecasts are based on assumptions, estimates, opinions, and hypothetical models that may prove to be incorrect. Investments come
with risk. The value of an investment can fall as well as rise and your capital may be at risk. You might not get back the amount originally invested at any point in time. Source: DWS International GmbH

\8



DWS ERABEY— 7 vybLR—k 2023 %5 A8

J-REIT OFEHHEEFIEYI(E 2023 & 2 AD 4.08% (474 RE! REIT (& 4.38%) & 6 /™ A#iA 5 50bps ([E] 70bps) £FLT=. R
#HD J-REIT KEREFMEYEEEFEYEDE (RTLYE) 1 3.58% ([ 3.88%) & 6 Hh ABTDKEM S 20bps (A 40bps) LFL. 4
BEE£DRATL YRS 1%% TEI->TLVSKE REIT (60bps) ¥°EE REIT (55bps) ELERBE, COIEZTIHIREMWERAEE>TL
60

% 13: J-REIT srEC&HFEY

8%
6%
4%
—— JREIT
2% ATy E —— A T4 AREIT
— 1
2%

HE: ZHERMNSACEBREROERELL(C DWS E/K

2022 £ 10 A-2023 £ 3 A0 6 ¥ AMICH 115 J-REIT OFiR £15(F4<, 100 EAZ LRISHFEDAEIEE (X GLP BEEA
BE 7T HHERESN, 55 5 HEMFR REIT IZK5ED A>Tz, -REIT IZL 518 EFE (LA 1,551 M. F OROYH-EREEEE
6,565 (B (FEANZEZRR L =Ry TlL 5,081 M) T, AL TIXFNZENH 3 5. 5 BOKIBLEMECOFLELIZLOD . 1K
RELTAEDRYPFEHNZERN 2-4 BITRIZKEICEEFEF>TLVS,

R 14: J-REIT &SR EL UGS

(kM) m |PO
n NREE

n ES-HEIIUEME GLP &k A 20224 10 R 331
BAZAMR SEWFTRY-MEEEA 2022 %10 A 233

1.0

J-REITHHERE BA7O0Y R)-MEEEA 2022 % 12 A 231
BE (fi15%E)

SONNTIAFAMEEEA 20234 3 A 200
1F)—MREEAN 20234 1A 113
CRE OY'AT(IA77UN R E BN 20234 3 A 108
05 FMN VROV RFAIRBEE RN 2022 % 10 B 108
ZDMAEEE 10-3 8 227
| i " 1,551
F48 LB REIT B gy Do
i [ i (M)
00 * =
8888833888838883838338838838 N/A N/A 0
N O T WO OMN~NDVDDDOANMSTLL OOV O 4N M =
OO0 000000 dodododdoddoddoddoddoddoddNNN N %E‘I’ 0
OO0 O 0000000000000 O0 00O OO o
N AN AN NN ANNNNNNNNNNNNNNNNN

S BEBE ERE, BN OCLEREHFETIBELLTRELLZLOT, ZOLEOBKALIHFZOREEHRTHLOTEHYER A,
H#: —oA 7RI RDU AV, FEEIS{EI% . Real Capital Analytics, AR EREHEIZ DWS B

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as a recommendation. Past performance is not indicative of future
returns. Forecasts are not a reliable indicator of future performance. Forecasts are based on assumptions, estimates, opinions, and hypothetical models that may prove to be incorrect. Investments come
with risk. The value of an investment can fall as well as rise and your capital may be at risk. You might not get back the amount originally invested at any point in time. Source: DWS International GmbH.

\9



DWS BN EEY—7vhLAR—k 2023 %5 A8

K% 15 [FERNIEREEORSIE(BEBEREEEEERO XU J-REIT OWEESEE-FTAEE TN ENRLTIVS, 2022
£ 10 B-2023 £ 3 ADFENERGI5E1E49 1.9 kAL, 6 MARTLYHK L BIDEMEE>T=, RER SO J-REIT O¥HERSFEEIE
1.8 fENEM. ENOYMHFTERIZHHS I-REIT DE|E(E 34%E4o1=,

E%F 15 WA BENF I EAOHBL J-REIT ORGES

(M)
LHOREBIEDHD
. e B ZOMEA JRETOIREEIS (G)

60%
n B J-REIT
® 5EH1J-REIT
3 45%

2 30%
1 | | “ I i || | 15%
B {LLATHMTE L 1.
-1

2001.03
2002.03
2003.03
2004.03
2005.03
2006.03
2007.03
2008.03
2009.03
2010.03
2011.03
2012.03
2013.03
2014.03
2015.03
2016.03
2017.03
2018.03
2019.03
2020.03
2021.03
2022.03
2023.03

E:DWS #EE
HE: REEH RS, BhRELEHER. Real Capital Analytics DE#EHEIZ DWS K

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as a recommendation. Past performance is not indicative of future
returns. Forecasts are not a reliable indicator of future performance. Forecasts are based on assumptions, estimates, opinions, and hypothetical models that may prove to be incorrect. Investments come
with risk. The value of an investment can fall as well as rise and your capital may be at risk. You might not get back the amount originally invested at any point in time. Source: DWS International GmbH.

\ 10



DWS ERABEY— 7 vybLR—k 2023 %5 A8

S/ AEEI7ZAFILR

3.1FI74R

D5 R DA T AE I DFEHZEERIL 2023 £ 3 A126.4 %E. 21 4 6 LI 21 H AER 6% A THBLI-, BT 12 7ALUKN
DFHEE I DZEEZR(IL 2022 F 8 BIZ405%FTRLER LK. BT TE 29% LB VVKETHBLTLS, SR EEDO &L 5BERE
E([EHEHLDOD, 7)—TFELAHFDEACEESNHEHAEHEDINATVIREDOEBFEARRNEBLEELHYRR—RFED
EEICBNARLNEN, T, FRRRHDURNSDEEEZTTHER ITREOHZLHGO> TV ENE BB H D, SEKRE
FIAREENERT LA /P HFREREBRTYT7ERDICEENLYEZ D ENBS SN, BIRICTFUMAIERDIE
WEHIEE LTI T U rDOEERENBLALSTRENELH S,

B 16: WRED 5 ROFHEERLFLEEILOEEROHRS

Eﬂirﬁ
/]

11 % ERFBEHEI7-AMI- 23/3 90,705

9% V’\, EXRRE 23/3 28 41,950
7% \‘«\ HATSI- 2306 29 112,179
\ / BRAEELA 23/7 64 461,877

5%

-
! \ J / BR/PIENR AT YAV i 23/8 49 238,442

3% ;
Ty 2e R R (£ 8) HANEDA INNOVATION CITY 1-2  23/8 10 72,680

1% _
ANNDNTLDONODDOANNTETNHDOMNODOANM %/Fﬁ_TEﬂb‘BEEﬁ% iﬁﬁ 23/11 38 180,653
OOOOOOOOHHHHHHHHHHNNNM b " .

QRIS LAIL[KIK/KR[S N ERFREOHMRERRE A #HK 23/11 39 184,800
~ ARMAEHE 23/12 20 69,230

HE: ZREE(ER) . ZFIRT—h EHAREN (FHR)£1.EI1C DWS R
BRI DOYMEOLELEHETLEBLLTREBLIZLDOT, TOREOMKLIAHZOTELHETHLOTEHYER A,

2023 4 ADERHD 3 KX DA T REER(L 5.2%E., 2022 EEIZLIE 5%E THBL TS, AR 200 1FLLEQKBEE
JLDZEEFR(L 4.6%. 100-200 £, 50-100 FEOSADE L TIEZFNZEN 4.8%. 7.6%&. Nttt (XL THBL TS,
2022 £ 12 AD7—L UL 2 ERID 20 £ 12 AH S 15 MAED 24 v AELGY, KERBERIBA TEXRGEHFIRTT
BEILF—F—hEZDLDEHOND,

EX 17: REHD 3 ROBEEREEINF O RAEZROHBE

15% ()

10% 6 J)—LY A% (B
. ——— HHERE 50~ 10080 E L
5% 4 . N
~ e ELHERE 100~ 20082 E )L
0% H H H H ‘ H 2 HHERE 200 LI ED EJL
ll ||||||I|||m|ll” Il |“||||||||||||I||||I|‘ , —
[{e] [{e] [{e] (] [{e] [{e] (] [{e] [{e] (] [{e] [{e] [{=] [{e] [{e] [{=] [{e] [{e] [{e] [{e] (] [{e] [{e] (] [{e] [{e] (] [{e]
3883885888833 83888833883838838 38388
o ~ [ee] D o - o [+2] < wn [{) ~ [ee] (2] o — oN [s2] < wn 0 ~ o] [} o — o (]
(2] (2] (2] [<2] o o o o o o o o o o — - Pl - I — - - — - N N N N
T3 3 3L LI RIRKLIRIRLILILR

H#: FARVIRATHERERRN. ZETRT—FOERELLEIC DWS 1ERL

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as a recommendation. Past performance is not indicative of future
returns. Forecasts are not a reliable indicator of future performance. Forecasts are based on assumptions, estimates, opinions, and hypothetical models that may prove to be incorrect. Investments come
with risk. The value of an investment can fall as well as rise and your capital may be at risk. You might not get back the amount originally invested at any point in time. Source: DWS International GmbH.

\11



DWS ERABEY—vbLR—k 2023 %5 A

FEEOLEFEZT.2023 F£3 ADOHED 5 RA T ADOFEHEH ()X 2020 £ 12 AHS 10 I HEHETO FTELHRE. R
Y 12% DT EELSTz, ADN - KRFRIO TS LEH (FHFE) [ERETAT R 7.0 BB OME T RIBEAT-DIZHL.,
HEEILOKE)ERED AVSREL(IRB) EFFNFNRIHTIYAT R 17.5%, YM4F R 24.8%EKRBHTEHEELY ., AORHEK
ERKETL—FDOEVELTTFUMERBRENBIELTLEIEARTERNS,

B 18: R 5 ROTL—FRA T ABESKEHO#RE
(FIEIR)
50,000

40,000 T4 LEH. ADORN - KFHE
AYSREL
30,000
— HEEL

EEEIL EAER1005FLL L
20,000 - -
¥ (EERE1008ELL L)

+

10,000

F:DWS P&
HH: SREE, SETRT—h Sy ERARFOEHELEIC DWS ER

2023 £ 3 ADKIRARD 3 X DA TAREEE(E 5.1 %é,. AOFRTOLFEEEIEI—RLID 1 EFTIEFEIELTHRELTL
%, E2&H, KIRFUDERTIE 2023-2024 F£TEF 10.8 AIEATA ADKERMBNFESINTNDIEFIZ, BEE(ZZDS5—BRD L
RSEANHLMNBAREELH D,

EF 19: KIRED 3 ROELERERNA T AERERDHR
14%

12%
10%
8%

—— KIR#ELIX
——15H
EBAE - ARHT

6%

4%

2%

0%

HE: ZREEOEREHEIT DWS 1R

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as a recommendation. Past performance is not indicative of future
returns. Forecasts are not a reliable indicator of future performance. Forecasts are based on assumptions, estimates, opinions, and hypothetical models that may prove to be incorrect. Investments come
with risk. The value of an investment can fall as well as rise and your capital may be at risk. You might not get back the amount originally invested at any point in time. Source: DWS International GmbH

\12



DWS EAAREHEY—vLR— 2023 %5 A8

KREERICEREEDNHOZENLLEKHDLENS | FPERF T/ ZADFENRELTNDDITHL, FIEL AV L—RELTES
PEEDTEDRBRNHLND, 2023 F 3 ADKRED 3 ROF T ADTEHEH (KE) [FHFERPLTIZFERE, EERFED

TUTDRBBA T4 ZADER OKR) EEAMEDF T ADFHER (M) 0T URTDOKEE RIFHEFLIz, —H. JL—FA

ELOEH (FFE) [Fa0FLUATOE - oH] 6.6% F%ELT-.

B 20: KER#D 3 ROZEREEANF 7 ABEREHO#S

(A A)
30,000 AYL—FEL
HAERE3501T L
26,000 RFEE N
BH-2E5-h2E
22,000 HAERE2001T LU E
18,000
HBHETEY
oo T~ EFRE®I000mLE
- XE®HLIR
10,000 FERRmE#E1,000m LLE

HiB: ZHREE. =T XT—h, CBRE. & AREH (BB ELLIZ DWS B

2023 £ 3 AQENEEHTOA T+ REEE(EL HEM 6.4%. BHE. KR, BREIELVTNIE 5%ELEI0FT1BETD 2%F1HHIND
i EF LA, FLIRIE 2.3%EBULVKEICHALEF>TIND, REEDEFTIRFRICLHAR, f/NEED S AE T TILE
EHBEOFEBLRRICHARBEMELS>TNDD A T4 RATIGHREA/NSVEH TIIREE L OBIELH LU /HihpIZEERE
NERTHERLHY. SEORBLBLEHBKEICERIND,

B 21: ERNEERTOF I AEZRD#R

(%) L — & e 137 9)]
i il e BHTEDE LS ®T
— Kk iR — HER (47128R)
10 %38 BRN—IRYIARIIT (KER) 23/1 19,652
ARBH =T VY T477A (KBR) 23/4 19 19,071
12
BEEEHME L (f8FE) 23/6 14 16,091
g IZVARER(BEHER) 23/6 16 19,896
s FHEV(EER) 2317 33 117,094
4 /\ N T—IW Uy MEEfRE L (KBR) 23/12 21 42,389
#8H 3 T B&tE (KR) 24/3 40 135,500
0 MNOOOOTIANMSTSLLONOOOTANMIETONOOOANMM
@mOOOOOOOOOOOHHHHHHHHﬁHNNNmNN
030)05OOOOOOOOOOOOOOOOOOOOOOONOO
H|—|HNNNNNNNNNNNNNNNNNNNNNNNONN
N

HE: ZRER(ER) . ZFIRT—h BHAREH (AR ZHEIC DWS BB

BRI OYMEPEERLEHETELEELLTREBLIZLD T, TORRXOBRACAEHFOTEEHET HLDTEIHYFE A,

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as a recommendation. Past performance is not indicative of future
returns. Forecasts are not a reliable indicator of future performance. Forecasts are based on assumptions, estimates, opinions, and hypothetical models that may prove to be incorrect. Investments come
with risk. The value of an investment can fall as well as rise and your capital may be at risk. You might not get back the amount originally invested at any point in time. Source: DWS International GmbH.

\13



DWS ERABEY—vbLR—k 2023 %5 A

3.2 Mk

2022 FEITBERKOYHR RO EFRLBNHo-ELHY. 2023 £ 1 MEHOEREOWFRHEERDZERIL 8.20% & H FH/
KY30RAUEERL. 7 EAYDKELIT ST, RO KIRBIDZEERIIE 2.9 R4 MED 4.6%EL>1=-DIZHL, HEAA—
HKL-LEEETIL 48 RAVMETD 6.2%E%H-1-, REEHITIERE. KRB . EHEBETOIT NWEXITHEEOTHRRL,

BR 22 EEYRBROZERRUEREREDR
RIVFT U EYREROEERMER AKEYREROREEHHKRE

250 —— RHE —— KRB —— ZHEE (AR, R)
4,800

20% = (= oy
RRE &%
4,200
15% /—/—/‘
AiRE S8
3,600

5% 3,000

0% 2,400

2010.03
2011.03
2012.03
2013.03
2014.03
2015.03
2016.03
2017.03
2018.03
2019.03
2020.03
2021.03
2022.03
2023.03
2010.03
2011.03
2012.03
2013.03
2014.03
2015.03
2016.03
2017.03
2018.03
2019.03
2020.03
2021.03
2022.03
2023.03

Hi#: CBRE D&E#ELEICT DWS 1ERL

2023 EH | MFHORFEOEEMRERDEER(L. EEARATUT . HRETYTHAVT L 5% LU T O LLE MR IR K EE
For=DIZXL. EE 16 ETU7 . BREITITRREBRBDEZET 10.1%. 10.7%&. FERTD 5%RIERDKEN S KIFIZHE M
LTHEY, BILTHSHBKICHSETICEBZET2E6AEI TV, EEEREVTIOIITLATERLIL T 1% U T DE®
M EREIEILNTHB L,

RE 23 EREOTUTHERMAEROEZRRUEREHER
RRETU7HRILF T EYRESRDOEEE RERETUZRRLFTH M EYREROERTEN

—RRE —— HEA(TYUT (AiE. B) —_—maE  EmERAIYTF
. SNERETIYT E#E168T)7 8,000 NBEITYT E&El68T Y7
2% BERET)7 BRETYT
20% 7,000
15% 6,000
10% 5,000
r o e ——
5% NS /j \ /\/ 4,000
4 /W SOA VoS
0% \ ,\ OV L3S
O O O 0O O 0O O 0O OO o oo oo o oo o o M OO M OO M O M O M O M O MO MO M O M
S YTULLBLOO RN G®H 66 S0 o o o B 835948959999 9459S 59 95999
O O O O O 0O O O O O O O O O O O o O O Ll = = = = = = I = = D = I = I S I S I S A s I o A o A 9}
RN A SRRIISS8R8]ARRARRIILLR/RRIRR

Hi#: CBRE D& #Z1&IC DWS 1R

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as a recommendation. Past performance is not indicative of future
returns. Forecasts are not a reliable indicator of future performance. Forecasts are based on assumptions, estimates, opinions, and hypothetical models that may prove to be incorrect. Investments come
with risk. The value of an investment can fall as well as rise and your capital may be at risk. You might not get back the amount originally invested at any point in time. Source: DWS International GmbH

\14



DWS ERABEY—vbLR—k 2023 %5 A

HRETIE 2022 FITBRERKERS 225 AMOFREB/SITHN, 2023 FLINESSHIZEES 302 EMOEBNFESNTES
Y. BEREFLEFYTEEDEAOND, L. EFOQRLOEETEEHBELNRARILICEDT—RABETHEY. §EXEHBED
HENSDEMSN S EeELH D, KIRE TH 2023 ££4& 2024 £I25F 150 FMBORBATEIN TSN, EEEHITLRM
RELTHY., BEE(L 2024 FETESWLUTDKEFHIFT HEHF NS, 2024 EXYRSVIRSAN—DFRERFIAEELLES T
. SRIIEETOERBEZIZ—EDHBEANNDEAON ., HADOYFRADEEENELTLEWNIZHS,

BR 24 BENARZOFRBIERUEZRER

RRE AR
(BAmM2)  — RS (EE) EER (A (BAM2) iR (£8) WERE ()
3.6 pil 12 ¥4
3.0 0.9
2.4
0.6
1.8
1.2 l 0.3
0.6 S I
0.0
0000 O dddd A A A A A AN NNN <
SO~V OANMNMITOONOODO ANMLL [cNolololoNoNoNoNoNoNoNoNoNoNoNoNoeNoloNolNN|
00000 ddddddddddNNNN < NANANANANANANANANANANNNANNNNNNNO
OCO0OO00O0O000O000O0O00O0O0O0O0O0OO0ON N
NNNNNNNNNNNNNNNNNNNNg

F:DWS F#1{E
HifE: CBRE D& #%E1EIC DWS 1R

3.3 EEMER

2022 £ 10 A DKERFEDEMICE>TAUNDURFETCRALERENEATEY, 2022 F£F 4 BE OB OEERRDESE
EHORIERELLIL. FE. BETENEN 8.4%, 7.8%DKIBHELF LAY, RESE., LFE (KR THLLEMAAONT, =120,
HEOAOFDOEETIATNIROTIA—AAVNEROBENS oA E TIEE 0. 6%D THEELAY, BEEN S M-,

Ek 25: TEEFHMOBREROTHERENOKRE (RK-KR)
(F/RIR) (JkF)
45,000

m— SEAHEE (BE)

30,000 12—
— ®BHE
— 7
15,000 0.6 SE
23
| I I I — LEE (KR
O O 1 «+ N N OO0 OO < < 1D 1D © © I~~~ 0 0 O OO O O 4 4 N N ™M
— — — — — — — — — — — — — — — — — — — — N N N N N [aN] N
O O O O O O O O O O O O O O 0O O O O O O 0O oo o o o o o
LS I o I N e o e o e o e A I & I o A o A o I o I A I O I N R o A o o I o I o A N A A o I oV I N N S N oY)
— ™M [s2] A N a4 M <4 M <4 oM A M A M [s2] A N a4 M <4 M <4 oM —
coccoooooooovoooccooo0oo0oC0c0COCCCQCQCOCCCOCCQCOCO

AT RERITRREED 5 ROEEREH 100 L EDFY (BFR 17 DAV FI—Y)
HE: 22/ T7 70 BRERBET—7yMER. BHTOERELEIC DWS 4R

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as a recommendation. Past performance is not indicative of future
returns. Forecasts are not a reliable indicator of future performance. Forecasts are based on assumptions, estimates, opinions, and hypothetical models that may prove to be incorrect. Investments come
with risk. The value of an investment can fall as well as rise and your capital may be at risk. You might not get back the amount originally invested at any point in time. Source: DWS International GmbH

\ 15



DWS ERABEY—vbLR—k 2023 %5 A

07RO REEHY. 2023 £F 1 BHEHAOEEE (RR - KRHK) &£avE LT E—IL (13 XEH) OBFEHFTLEIE. #5146

RHLLTENZEN 19.2%& 26.7%EXIBICEF LIz, EEDEMICMR  FISHHRI SR RPOBEERORFEAFRIZof F=H
B RO THICRBDTENITENFRAI:>-aVEZ DR LES 5.0%DEMEL 1A%, AAF R THE LD FERAHH M oF=

Fr—U AT RIFFEENELST=,

E% 26: ERM/PNFEFRLEEORIERALLER (%)
1B &R BE1LEM

150%( & TEEFIEN—RA) 60%
. vayk' vh evs-  (13#RT)
100% — EEE (ER) 20%
F1-VAM? (2 E)
50% e
20%
0% \’_/\,AV v/\ ,_Q:A_.,A,,»A_VE___.
GFC
-50% COVID- 0%
19
-100% -20%
RRRRRRGEI I8RESSS SRS SNRNNNR S S S S g
ANANANNANANANANNNNNNNNNNNNNN N N N N N

HE: BAR avE T a—tHR BABEERR. BATFI— VAN HEOENELLEIC DWS R

34 =

2023 ¥ 1 MEHOEHBEHNETL IV OFEHIRFEMZIE 10,641 FHEMEPR—IATELNHT I EADKEIZEE.
ICHEE 23 RTIFIT O FHmEA 1.3EMA.3 AEATIH 22 AL, CNETHOERDEHEREETEHE Loz, ThiTt
EDMES AV 252N -BREEENLHRFTEHZIOND., LBTOKELIVRIENSILEFYT S 6HELH L. SETHED
EHERITD-0. FETHBEEZDDIZBANDEHELE>TNVD, BHBED T L a AR SITATEREIL 9.8% D FTEEA
Y. RFTAAYNA—ZhLIIHLBOEEBOSHENGICREEREET T HERIHELTLS,

H 27 BEMEFES B a2 O FH G ERTFRUIEMED RS

(5A)

10,000

7,500 m— 3 R S A
. |,

5,000 ! Idi)

BRFEF U mE

1

2,500

o
-
2009.09 =——
2010.03 =e———

[}
<
[=}
b=l
=}
«

2015.09 eessssssss——— |-
2016.03 ——
2016.09 =————
2017.03 Se———

s2) Mm OO M O M O M O M M OO M O M OO M OO M O M
S © 6 oS 9 g o g 9 S 53 S 9SS S o o 9o
(2] | 4 N N MO M < < W 0 O O O O —« —«H N N M
o === === = = = o d 4 4 AN AN AN NN NN
o o O O O O O O O O O O O O O O O O O O O
N NN N NN NN NN N N N N N N N N N NN

HE: FYEZFARF. RRATADEREDLEIC DWS R

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as a recommendation. Past performance is not indicative of future
returns. Forecasts are not a reliable indicator of future performance. Forecasts are based on assumptions, estimates, opinions, and hypothetical models that may prove to be incorrect. Investments come
with risk. The value of an investment can fall as well as rise and your capital may be at risk. You might not get back the amount originally invested at any point in time. Source: DWS International GmbH

\ 16



DWS ERABEY—vbLR—k 2023 %5 A

BEEREIIODVTATE, JUVEDAR—RERHLIHFHEHFTOESHBHTORTEICITASISNSR T, 2023 F£3 ADHD 9K
DI7I—AATDEEFEEEEH LI ERLALL T 6.8%EXRIBIZER LIz, — A, 774—a0F~DOBTTRHELEEDAE
FEHIAFRIOREICRYD2HY. IRFBTERLTW DU VAT OEEEHLEFHIC 3.2 %D LF EHESf-, RiETUY
AV OEEN RGN, SRLELBEFLICEOEVEEFEIC OV THERBVWVEENFCIDERATFND,

B 28: REBLICHETIEREEREHOKR

¥22,000  (m/A)

CV19 R
HIDORTI 72—
¥20,000
¥18,000 I LIRS VT IL
¥16,000
— 23X
¥14,000 \_—V o ——

¥12,000
M OO M OO M O M O M O M O M O M O M O M D M B M O M O M
© 59 9969999399953 99959953S 999539 9SS 9
O O «+ o N N O M < < 10D D © © I~ N~ 0 0 0 0O O O «+d «d N N ™M
L = = = = = = i = = = I = I = T = T = T = D = D = T = I = S S A o I o\ B oY I o N I o}
O O O O O O O O O O O O O O O O O O O O O O o O O O O
N N AN N NN AN AN AN NN AN AN NN N NN N NN NN N

HE) =22 T - RADAVN AV YT FBEEH RS REATHERERBOAMEDEIC DWS ER

35FKTIL

KIERHKDEMTHEEDFTERENIERIEATNSIENS, 2023 FF 1 BFHADRTLEBEL. RROEDRRAKTILT
75%&Ea0F RELEVVKELLSFIEN RRERBRD U TAHRTILTHEENEN T0%DKEELETRENEAT, SELPEAER
AEADARFRENPCPAZOFZET, EBURRTILOBRBRIESICEI-EOEENRRAENSD,

R 29: BHASNEAERRERRDOKT LR @HE

(BAAN)
8 —A 80%
v
6 60% B E A% (2
—— WRYT—RTIN (R E)
4 40% .= -
v KRS T4—HKTI (G Eh)
2 20% — RV FARTI (FE)
—— KBREY 2 RKTI ()
0 0%
N AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN A0 A
leJededededeodededeoedododedoJedododedodo e dodo 2o dodo2edodededodoJodo e Jodo e doder
NITITUOUOODOONNNMNODODDDOOAANNMMIEIITIOOOONMNMNOOIIOOOOAANNM
OO0 O00DO0O0CO00O0O0CO0 0O T AT A A A A A A A A A A A AN ANNNNNN
[eelelolololololololololoNolololololololololololololoNoloNolololololololoNoNeNe)
ANANNNNNNNNNANNNNNNNNNNNNANNANANNNNNNNNNNNNNNN

HEEST. BABRFERARDEMELLIC DWS ER

This information is subject to change at any time, based upon economic, market and other considerations and should not be construed as a recommendation. Past performance is not indicative of future
returns. Forecasts are not a reliable indicator of future performance. Forecasts are based on assumptions, estimates, opinions, and hypothetical models that may prove to be incorrect. Investments come
with risk. The value of an investment can fall as well as rise and your capital may be at risk. You might not get back the amount originally invested at any point in time. Source: DWS International GmbH
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This document does not constitute an offer or solicitation of specific financial products or services. Certain fees or other costs
may be incurred if the financial products, services or investment strategies described in this document are purchased or ac-
quired. There is a risk of capital loss associated with the financial products, services and investment strategies described in
this document, and the value of any investment in same may decrease due to market or economic trends, price fluctuations or
otherwise. Please evaluate the financial products and services and read the Explanatory Documents, the Prospectus and
other related documents

Carefully prior to purchasing or investing in such products and services.
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